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Logatgm  3530mds:  Logdu@oGolb  dmbsggdgoom, 2023 fierol  0gdg™gzaedo
9u3mOG0 feomGo 6.2%-000 250boMEs 455.8 b 590 EMEsMBY,
23bo ool dsowo dsBoEsh (+60.3% §/f 2022 (Herob mgdge3z5¢do).
505096, 083MME0 Fero®mo 5.5%-00 9903005 s 963.6 b 583 EMEIsMO
895009065, §obs 30l 27.3%-0560 bBOL 90y, F9IR0©, LogoFHm
095303030 {eondso 13.9%-o00m 89930Ms 507.9 9ewb 588 M sM50Y,
05635030 ©sx30dLoMgdMwo 19.4%-0560 BMEOL F90y. XoMMs©, 2023
feol 056356-09896M35¢0d0, 115353OM ©IR0E0GHO fiewormGaow dbmeme 0.8%-
0 2o0BsMmEs s 1.1 M 589 MO 350005, MoP0 gJudmem@o
20.3%-007 250505 914.7 8ewb 588 MEsM58©Y, brnwm 033mMHEH0 9.0%-om
2350Do6 s 2.0 I 583 M™Y.

B0 absgbogngdo: 2023 farol mgdgM35wdo FMrso Bbegbowrgdo
Peom®a 103.0%-00 450Ds®s s 372.3 b 588 Mmoo 89oyobs, fobs
®30L  163.5%-0560 BOE@OL 0990009y, BMEs©o dBegbowgdo  ferommeo
295005605 39900930 J0MH0MEO EMBMMO J3946900sb: Mlsgomo (+753.7%, §/§
5 -30.0% o/om, dowosbol 50.3%), o@swos (+18.0%), 533 (+44.3%),
LodgMAbgmo (+12.3%), obEsgwo (+16.4%) s 39M3sbos (+29.0%). 53sLMB,
R0 3Dogbogdol Farom®o 3egds IB0JLOMES YsBIbgm0WIb (-6.4%).
X90MGo, 2023  fiewob  056350-00gdgH3owdo  gmwoo  aBogbowgdo
Pon®o 132.0%-00 250H56MH©s s 817.3 3¢nb 530 Moo Jgo0bes.

Usdomogm mgomo  bgegstio: Lodu@s@olb dobggom, 2022 fiewols dg-4
3390 G080 LodwysEm MZ30vMHO Bradobswr®o bgwastio furom®aw 21.2%-o0m
2390DoMs, fobs 335MEIWdo sBoJLOMYdMEO Fero®o 16.5%-0s60 BHEOL
8900093. LYJAHMOGdOL dobgzom, 2022 Farol 99-4 335OGHTo 439w sHY
Fo0owo  bodowm ™M30v)MH0 bawxkslo sxoJuoMs 990y ©VIMYJdTO:
06gmM3s305 s 3MIMBo3sgos (3,673 wsto, +61.8% §/f), 50bsblmMo s
LooBP39g3™M Lgd0sbMds (2,727 Wsto, +12.1% §/f), 09969dwMds (2,536 wsto,
+14.8% §/5), 3Gmxqb0mwo s LsdgEbogmm Logddosbmds (2,455 wsto, +15.1%
6/0) 05 LEdPMIM3M3z9d0m0 IMYH3gE™MdS (2,243 WsMo, +18.2% §/§). 505L09b,
2022 ool 89-4 3390080, Y390aHg ©od5¢0 bodowm mz00)M0 bgeasbo
330JLoMEIds  obsmeEgdol (1,006 wosmo, +9.8% §/F), FyodmBo@opagdol
(1,137 o0, +9.1% §/§) o beagemol dgm@bgmdol (1,179 wsto, +3.6% §/f)
©5M39dd0.

30bm30 obowmo 3609369wmzs60 TgEHYmdobgds 58 m3MgbEOL dmerm 3390 BY.
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2021 2022E
695Mo 383-b B 10.5% 10.1%
933 9o LDy (ppp) 16,937 19,456
933 96 LBy (539 $) 5023 6,656
dlobangmds (3¢b) 3.7 3.7
06g83ws3095, 39H0MEOL dergrm 139%  9.8%
Log®o. Gx9MH3900 (derM 539 $) 43 49
8000. 56950. @gx8ogoGO (333-b %) 104%  3.1%
530L35WIMO EIBROE0GHO (883- %)  6.1%  3.1%
Lobgandfogm gseno (393-U %) 49.6% 39.8%
Fitch/S&P/Moody’s* BB/BB/Ba2
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9JNIENSPO VS HIMO

Logo®mmzgeml gobsblims Ladoboligmml LabsBobm 3sgrwgdregdgdo:
BogdoMmz9wml 30bsblms  LsdobolbG®Mmd 2023 Hievol 14 JodGL
1-fewosbo 20 b @stol (7.7 8ewb 508 MEs®ol) mEybmdol
BobsBobm 35 gdgd0 A940s. 50LMSL, Bmmbmgbs 1.5-x9M
95050 0ym s Lodgswm dgfimboro LadHmEgbEMm 46533900 Fobs
71943006056 8900569000 0.22133-000 200D s 9.615% Fgoy0bs.

wobegbo  svdaombo  spgadowos 2023 feool 21 oMEL, Lowss

10-Gewosbo 60 9gb ool 6m3obscrmMo oMmgdmmgdols dgbRdsm3
MOW0YS309O0 35040 Ids.

Lsbsbobm galiosbo Jomsergdol 8gdmlssgwrosbmdols dGwwo

bsbsBobm gsliosbo Jomagrgdo,

2023 fgero
390003905 fierol  oGBgbowo sMBgboewo
0500056005 sLfyoLbosb 350003905 390EIOMYEYOS
Ib oo Ib oo Iwb oco*
6- 60 180
30 415
1-Ggwo 60 180
2-fgawo 129 360
5-fgawo 198 900 6,125
10-fgaro 120 900
Ly 567 2,520 6,540

9560 BobsbLms LsdobobEem
* 2023 ferol mgdgmH3eols damdsmgmdoo
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MO0QS(30900
3MO3MM3GHOMMO  93OHMMOE0Y330900:  BodoMm3zgermlb 3030390l
036OMMdw0a5309000 (GEOCAP) 35360Hmds @oobwds ggslioor 98.01 (-
0.30% §obs 330658056 FgEsMgd0m), 8.31%-0560 Fg8mLisgE0sbmdoom.
L5doMMNZgEML  HI0bogHoL  gg3Mmmdogys3os (GRAIL) 0353603dmo
86.13 ogpbo (-0.47% §obs  3306M00Lbmob  FgsMgdom), 7.23%-0560
399mUb30056Mmd00).
Usgooggamml  bryggMgbwmo  g3mmmdmogsgos (GEORG) @soboéo
goboo  89.98 (-0.17% fjobs 33065006 FgoMgdom), 6.38%-0s60
8900bo3w05bMdOm.
0360MMdE0g°30900 (3g3mbogmosbmds)
16% _
14% Georgia 21 & 26
12% ——GRAIL 22 & 28
10% ——BOG 23
8%
6% GEOCAP 24
——TBC 24

4%
2%
0%

——Silknet 24 & 27

OO0 000000000 ddddddd ddd dd N ANNNNANNNNNNNMOMM BOGperp
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§956: Bloomberg

JoGoremo MmdEroys30gd0l doMomso dmbszgdgdo
93OMMBEOYSE0900
6go@obygdo
B3 eomds, 99 LsBmsemm  Z-spread,
390m3339d0 35 Bqub 580 3m3mbo QQOBMHIOL MoHOMO (FltCh/Sch:;/g;IOOdy/ bodegsemm gslo 3660, % bps
GEORG 04/26 usbD 500 2.750% Apr-26 BB/BB/Ba2 89.98 6.38 274.10
GRAIL 06/28 uUsb 500 4.000% Jun-28 BB-/BB-/- 86.13 7.23 387.37
GEBGG 07/23 uUsbD 350 6.000% Jul-23 BB-/-/Ba2 n/a n/a n/a
GEBGG 11 1/8 PERP  USD 100 11.125% n/a B-/-/- 99.78 12.21 698.81
GEOCAP 03/24 uUsb 300 6.125% Mar-24 -/B+/B1 98.01 8.31 382.40
SILKNET 01/27 usb 300 8.375% Jan-27 B+/-/B1 97.90 9.03 548.61
TBC 06/24 usbD 300 5.750% Jun-24 BB-/-/Ba2 98.19 7.29 298.25
TBC PERP uUsb 125 10.775% n/a B-/-/- 96.26 12.93 936.81
5000MMBMOZ0 MBEPOYSEF0JO0

GLC usD 12 5.75% Jul-23 -I-1-1- 99.90 5.88 n/a
GLC EUR 3 4.75% Jul-23 -I-1-1- 99.99 4.75 n/a
Lisi Lake Development USD 12 6.50% Dec-23 -[-1-1- 99.49 6.75 n/a
Lisi Lake Development USD 10 8.50% Dec-24 -I-1-1- n/a n/a n/a
IG Development usb 15 6.75% Jan-24 -[-1-1- 97.35 8.90 n/a
IG Development usb 15 8.50% Jul-24 -[-1-1- 99.77 8.65 n/a
Georgia Real Estate usb 35 8.50% Oct-24 -[-1-1- 99.73 8.65 n/a
Geo. Beer Company GEL 25 15.50% Dec-23 -[-1-1- n/a n/a n/a
Evex Hospitals GEL 50 13.60% Nov-24 -[-1-1- n/a n/a n/a
Nikora Trade GEL 35 13.62% Nov-24 -I-1-1- n/a n/a n/a
Geo Renewable ;5p 80 7.00% oct-27 -1-1-I- n/a n/a -A-1-I-
Power Oper.

$gs6: Bloomberg
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UsgdoMmggemls 8s630L xamao (BGEO LN)
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59 0.9
27 0.8
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7 0.1
5 0.0

[ 930 mdo, deb (3s6x3. ©gMdo) dee g3sbo, 6@ LEHIOWObYo (FsMEb. YMHI0)

$g56: Bloomberg

0000L0 836300 xamx0 (TBCG LN)

Usgotomggamml 56306 xamnol (BGEO
LN)  odsogdo  sobmes  23.95
06M0@BM gmbd  LGgMEobydo
(GBP), -11.62% fobs 33065bmob
dgomgdomn s  -16.98% ol
039bmob  Ggomgdom.  35FOHMdOL
93 mdsd 855 sl ogd30oby dgBHo
dgooqobs, GBP 2390 - 27.05
©0535Bmbdo.
29685300md5d0, LodwOw™m OGO
39FOMI0L  IME3MEmdsd 108 smslio

59309 8950060.

omwmn 4 330600

27 1.0
25
23 0.8
21
19 0.6
17
15
13 0.4
11
9 0.2
7
5 0.0

$go6m: Bloomberg

LogdoM03geml 3s3o@owo (CGEO LN)

®0dobo 33630l xamaol (TBCG LN)
53309090 ©s0bMs 21.90 d3G0OEbmem
a96@ LEHYOobado (GBP), -7.59%
fobs  330605mb  Fgsmgdom ©s -
15.44% gL 39L09b FgoMgdom.
3FOMIOL  IME3MEmdsd 559 5000b
093099 IgBHo dgop0bs, GBP 21.65 -
23.90 ©0535Bmbdo. dmerm 4 33060L
29685300mdsd0, LodwOEw™m OGO
3FOMIOL I3 MEmdsd 70 smslo
59309 8950060.
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$yoém: Bloomberg

Georgia Capital-ob (CGEO LN) sgizogdo
©o0bmEs  7.46  ¥3G0GbMw  3mb@
LEHgOwobado (GBP), -6.05% fobs
33060066 Jgomgdom s -7.56%
LY
3FOMBOL  IME3MEmdsd 477 5oL
53305%g 99Bo dgopobs, GBP 7.25 -
8.02 ©0535Bmbdo. dmwm 4 330600
29685300mdsd0, Lodwowm oMo

039Lmsb 39056 9d00.

3FOMIOL  IEMEMdsd 66 smoLo
29309 89500b0.
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PIE P/B
doz®0  gomes 000000 3300 By §Y - Fwob o000 50550 p0p3F 2001 2020F  2023F
@bo  @ob. g g QL.
Bank of Georgia ~ BGEO GBP 2395 1,178 14.9% 954% -8.1% 4.58x 3.33x 4.05x 106x 1.05x 0.80x
TBC TBC GBP 2190 1,208 26.3% 110.6% -3.5% 4.75x 457x 4.14x 1.04x 0.95x 0.91x
Halyk Bank HSBK usD 11.34 3,092 16.9% 21.3% 2.2% 2.60x 3.00x 3.03x 0.76x 0.74x  0.62x
Akbank AKBNK TRY 1821 94,692 49.4% 146.1% -6.9% 6.04x 2.26x 3.20x 0.96x 0.79x  0.58x
Garanti GARAN TRY 2556 107,352 17.4% 1155% -14.9% 7.12x 2.72x 3.52x 1.20x  0.89x  0.69x
Isbank ISCTR TRY 1472 66,240 68.0% 276.0% 153% 2.87x 1.71x 2.02x 0.99x 0.70x  0.65x
PKO PKO PLN 26.46 33,075 11.8% -345% -12.6% 6.63x 10.24x 5.22x 0.86x 1.07x  0.95x
PEKAO PEO PLN 77.38 20,310 135% -31.8% -10.5% 9.22x 7.61x 5.43x 0.84x 0.98x 0.87x
Millennium MIL PLN 388 4704 04% -40.9% -153% na  2.15x 2.43x 0.81x 1.11x 0.89x
Mbank MBK PLN 27280 11,563 8.4% -26.6% -7.8%  ha na  12.96x 0.83x 1.03x 0.78x
BRD BRD RON 12.46 8,683 -2.4% -29.4% -42% 6.06x 7.07x 6.47x 0.81x  1.40x 1.19x
.Er’f‘a”ncs"’i‘lvama TLV RON 1940 122,443 1.0% -147% -2.6%  na na na  1.24x  127x  1.24x
Komerchi KOMB CzK 690.50 131,229 3.1% -17.2% 5.4% 11.10x 8.19x 9.08x 1.14x 1.12x 1.05x
Usdrsgnem 6.34x 4.80x 513x 0.94x 1.01x 0.86x
o065 6.06x 3.33x 4.10x 091x 1.03x 0.87x
§gs6m: Bloomberg, S&P Capital IQ
0639L3H030gd0l J5M0x30L Fglssdmo 3ma3560900
PIE P/B
So360  guomes 06000 900> Bosy  §H GOl Lo00  oo00r p0p3F 2021 2022 2023F
@bo o ggEw.  EIEw. @b
Georgia Capital CGEO GBP 7.46 348  97% 31.1% 22% 180x  na na  041x  na na
Tinc Comm TINC EUR 1218 443 -86% -9.2% -2.6% 13.85x na na  094x  na ha
Sabanci Holding ~ SAHOL TRY 4214 85983 57.5% 1485% -6.5% 561x 3.18x 4.90x 1.31x 1.25x  0.94x
g::‘etf"‘;ﬁgs DBAN EUR 26,70 502 14.6% -10.1% -4.3% 257x na  7.00x 0.68x 1.06x 0.84x
Eurazeo RF EUR 61.40 4,864 7.5% -155% 57% 2.91x 1470x 9.74x 0.72x 0.73x  0.70x
Carlyle Group CG usD 20.99 10,686 -2.9% -36.4% 0.5% 3.34x 6.92x 7.55x 187x  2.58x  2.02x
Wendel SE MF EUR 9480 4242 235% 4.1% 87% 3.45x 8.36x 827x 135x 158x 1.39x
HgCapital Trust HGT GBP 3.40 1,546 -95% -17.1% -3.1% na na na na na na
EaBrtFr’]'g‘r’ste Bauity  n\ppe GBP 1590 693  2.6% -86% -06% na na na na na na
ﬁiggﬁgg&'tﬁ' ocl GBP 448 800 14.9% 9.0% 6.8%  na na na na na na
Egﬂﬁsss Private PEY EUR 9.38 649 -184% -250% 11.1% 3.10x  na na  052x na na
Symphony
International SIHL UsD 0.44 225 -13.1% 16.1% -2.0%  1.78x na na 0.45x na na
Holding
Us8eysemen 4.27x  8.29x  7.49x  0.92x  1.44x  1.18x
Gg0sbs 3.10x  7.64x  7.55x  0.72x  1.25x  0.94x

§fgsm: Bloomberg, S&P Capital IQ
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b @M3MAGBEHO 5GOL b "3 @) gb mpdMEOL” ("Galt & Taggart"), Gmdgeros sGob bl LagsGmzggarml 35630 xaR30L (")Xa530") §9300, La3MMOYRS s BMIBIEIOMOs
Galt & Taggart-obs dogM, dbmem Loobxzm®dszom doBbIdOLMZOL s Tsldo BabLYbIdO 3mB35609d0LYE LTM30YOWs. Jb MITIBAEHO 56 FoMTIMoEAIBL G50l
Bofloerl s o6 Mbs 0gbsll gobbowrmo, GmymGE 890035%90s 96 3a0gbEdol dmBogzs 6 dmfizgzs Mo0dy 5dGH03900L YoaoLmZol b Fsgozolmzol, 6
250mgMoLmZ0L s 53 MIMNTIBEOL 5O39MMO0 bofowo 56 Jabol bagmdzgul 3mbEMagd@HoLm30L vb 35¢Id¥YEgdOLMZ0L s 56 Tg0dEgds FIBLOWIO 0yml, MmO
693009605305 M09g Abyszbo Joggdolmzob.

390G 960 M9MGH0  MBGdBMLOEOos  5HoMImml  3OMBILOMBIMIGO  5dBH03Mds  LodoMM3IML  BsBoGDY. 03 ©MIMIIBEHOL  (F0MINWOMIDS 33O
00960030 gd0L BMYYdT0 Fgodengds 53S0 0gmb Jsbmbom. 30MHYdL, MMIgEms IRWMBdYMDST0E gb ©M3MBIEEHO 508mBBEYDS, B3R 9B MoRIMEHOLYE
Ingmbm3ggds0 03396 439es ob IgBWM3s, MMBgeoa Imddggdl 0 J0dsMom. gb M3IMIIBEHO 50 SGOL FoEDOILMO F53MEIIBOLMZOL, 30MPI30M 6 0MOdIW,
36 go8mygbgd0Lm3z0L 6gd0LdogHo 30MH0L 96 MMYEBEOOL Joge, HMBgE o SGOL M50d] 5RO, bsbgedForml 56 bgs M0y oMol 93300M0 56 dmdswsdg,
LooE 993900 393M(E3IWgds, 3IB035305, BIIoLoHaMmdMds o6 gsdmygghgds 3sbmbol 56 GMgymwsgool bsfobsswdogym 0d69dms o6 MMIgwog dmombmgws
©930LGHMo3E0sL 56 WoEgEBOMYDLL 5333500 0YMHOLEOJE00L Botwgddo.

063983030900 (96 3m3eg35000560 FM0g0900) A96305(gds© dBMYPIDY ©535380MYOME0s 36083690M3sb MOLZME s FIMYg3MdLMb s Tgodergds 56 oymls
439@abomgols Gglsggmobo. 58 3396 ol 9090gdds 306gdds v BooEMB Ls3Mamo LyobggbBhoEgom 3s®sFY39H0wgdId0, MMIgdoE 3500 J0sBRE0sm LfjmMa, dsm
153290756 530356gdLS s B0BBLLYIM FEYMT>MIMBIBY IYHbMBOM. 53 3HMEgLT0 5333500 J0TVIGdO 3069d0 G(FMBIdO vbEs 0943696 Mogz0s6m Jagwgddd0, Hm3s
sbmGE0gwgdgh HolZIdoL Fgnaligdal, HMmAWYdoE EsTbslsMYPDY0s 3363005MJs® BSBMYPIDBY 0b39LEHOMIBOLMZOL, Fsm FmGmol 3mEI6E0MO 3MEOGHOZMOO ©S
93MbM303MO0 5MLEH00MOMDS, LB3s 3mEo@039Mo M013gd0, 39MIME, 33¢owgdgd0 396mbgddo s BHM0BIT0, 5d3H03900L Bozombogrobozos s 3swwyBHOL
3933000 3HOLOL Gob3o.

35@) 96 53500 96 X80l H@Igeodg 9300 96 F500 OMmYJEBHMMYBOL, M65FTOMWYIOL, Bow0sgdOL, IHBIIWIOOL 56 5395EHIBOL, 56 HMIgeodg bbgs oMol
9096 56 dndbEsts M0y GFIMEIBOL, 35MsbEH00L 56 ZoeYdgdol Fotaghs o6 5@gds, 583565 33dmba@eol 56 Bogwmerolbdggzol, s 8 MIMIIBAEL o6 5J3L
3693H9b%os 3180 sMLYdMO 0BGMAT300L YFHYMIOHMdIBY, LoLFMOIBY s s8MIFMOIZMBIBY (s 085Bg, HBMI G0dg BRMMB5305 56 SMOL FodMBHMZIOO 53
©®329996()056) s 56 godergds dobBy EoYgMEBbMBS. gb M3IHTIBGHO SO MBS Fobobowgdmgl, HmyMME BoBMYOOL, 0BENLEGOIBOL /96 3MB3s60gdol LEwo
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